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Q2 43 28%, F MM R

— B RTIB 2024 F PR &R

B 7 i (603198) 8] Btk L

o Fi

o8] 2024 S 3R, 24H1, 4 8) SEEILE Bk 37.85 12T, ] He+20.44%,
Ja# 44 13.79 12, FH+29.59%, Hedklam44] 13.66 1oL, Flit
+32.65%. 24Q2, /N3 FEIEFIL 14.61 127, FlH+19.04%, V3844
4.66 127, RFH+27.96%, 4=dF)a84%4] 4.641CT, B H+32.53%.

o FREMBLEIR, HAMMREEK

1) PEHBEEANSFLERA, 2402, N T HBGBE/ILEGBE A
A 10.69/3.13 127, Bl b4 #]+24.95%/+6.50%), + & 45 & FIL N &
EELSHBENG L E R +2.92pct £ 77.35%.

2) HASMHBEIEK, 24Q2, AN E1H NIH IS H R IIEAN 9.16/4.65 1L
7, Bl #1422.88%/+15.34%, A M3ER BT A5, HRAMAEZF LS
JA NI E 66.31%, F+1.43pct.

3) —EEMABEIANRBIEK, AMEEBNT T TF. 24Q2, N 3#
ARIZIEA (S EAW) EibHH £k 13.01/0.81 121, Ryl
+23.90%/-18.44%.

4) ZHBEMBERL. 24Q2 K, »NE)E NI INE4T T79/644 K, &
—F B R R % 2914 K.

5) 24Q2 X4 R fitR T, 2402 K, N AR itheHHh 4.62
fe ., FH-8.58%.

o ZBAIRAFERIA

1) 24H1, N E2AF, FAREGR, 24HL, NS HE S /LA F
5 H 36.53%/73.57%, Ry #1+2.54/+2.63pct; #A18 % B £EA, W@
£ A B vk -156pet, A EIE I RIM F R R E S AR
7.99%/2.76%/0.93%/-0.42%, F] k4% %1-0.60/-0.40/-0.28/-0.28pct, 44 f=
ETHFRNERN, 22RO ESHFT. TEFATORIEMNATER &
N ER LTI sLol, Bridsiss A & 8@k £/ k+1.32pct.

2) 24Q2 £ AV F g, BRI A ET L, wahdAIERA. 24Q2, 2N
E)4EE A BIE AN E A 31.95%/71.15%, R by 71+2.22/+0.59pct;
Ha1a 9% A & 41 R rb-3.36pct, b 45 & 18 32 3 B &4 %1-1.98/-0.60pct; #
BB Al AN SR NN AT D4 B IPT R T A & LB ay L E R
4 #1-0.56/-0.45/-0.41/+1.23pct.

® BFHEN

KAV N 8] 24/25/26 )3 B4 A A 28.90/35.72/42.87 L, ¥k
26.34%/23.58%/20.01%, *t& 8 A 19 B PE 14/12/10 4& (F14 414 1¢
), YHeH “EN PR,

o N&RT

B AN, BN EE BRI, BRI,

M&: BAFN

W 4 H oA A4 2022A 2023A 2024E 2025E 2026E

ZLAN(E F L) 5505.30 6720.09 8131.38 9761.79 11541.84
PN HE (%) 19.59 22.07 21.00 20.05 18.23
)2 £ 4 ) (8 7 ) 1705.13 2287.81 2890.38 3571.88 4286.66
)2 £ % ) F) Ho (%) 22.97 34.17 26.34 23.58 20.01
ROE(%) 24.61 27.44 28.26 28.91 28.85
HE RO () 2.13 2.86 3.61 4.46 5.36
W & % (P/E) 24.29 18.11 14.33 11.60 9.66

AR B Wind, B TIER A 5B 32

TE A AR

2024 5% 08 A 20 H
EN| S

52 A& &lwssh (L): 79.15/49.22

ARREm (A7 AR):  800.00
ARERA (B MKR):  800.00
REFA (B L): 41424.00
BT (B A): 41424.00
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Lo TS
L2HEE 2022A 2023A 2024E 2025E 2026E LS 2022A 2023A 2024E 2025E 2026E
RHF~ 7770.52  9022.20  11177.38 13639.42  16596. 68 2T TN 5505.30  6720.09  8131.38  9761.79 11541.84
A 1136.74  2239.34  3930.16  5758.98  7776.89 L3N 1760.37  1923.83  2150.92  2447.01  2801.45
B 44.76 38. 80 49.46 59. 38 70. 21 B AL A o 825.84  1034.75  1252.05  1503.10  1777.19
EALY-FIE T 10.73 10.77 14.65 17.58 20.79 LT 30 504.67  581.48 704. 99 845.37  999.52
FAAF IR K 7.06 12.21 9. 68 11.01 12.61 g4 8 190.96 208.84  251.26 301.64  357.80
A 4010.37  4451.13  4979.59  5633.69  6472.29 R e A 61.18 77.35 78. 85 80. 15 84.87
HARA T 2560.88  2269.96  2193.84  2158.77  2243.90 4% R -1.43 -8. 41 -9.25 -14.53  -20.30
IR F 2289. 71 2666.55 ~ 2771.41  2754.26  2719.93 P BALAR R -0.12 -0.07 -0. 11 -0. 11 -0.09
KA 0. 00 21.54 95.00 110. 00 110. 00 NRIEE NI E 1.64 1.85 1.75 1.80 1.77
R 1745.78 1768.29 2248.99  2228.87  2203.69 B AN A 75.77 73.86 73.47 74.37 73.90
T 173. 62 244.11 248. 87 255. 55 264. 34 B LA 2280.51  3014.20  3812.72  4708.96  5650.16
AR Y AL 370. 31 632. 62 178.55 159.85 141.90 ELZ T ON 2.12 4.32 3.22 3.77 3.50
&= EH 10060.23  11688.76  13948.79 16393.68 19316.61 B E 33.28 19.37 15.08 15.32 16.45
W 2964. 27 3146. 28 3508.92  3820.57  4260.04 #1198 & 5 2249.35  2999.14  3800.86  4697.42  5637.21
AAIE R 0. 00 0. 00 0. 00 0. 00 0. 00 PR AFAL 541.02 706. 33 904.61  1117.98 1341, 66
AR 643.57 555. 41 703. 67 753. 49 889. 56 %A1 1708.34  2292.82  2896.26  3579.43  4295.55
H MR fi b 2320.69  2590.87  2805.25  3067.08  3370.48 R U EXIT-A 3.20 5.01 5.88 7.55 8.89
ekl A 129.89 164. 62 163. 62 162. 62 136. 46 V2 B A 8 4 A1 1705.13  2287.81  2890.38  3571.88  4286. 66
KA 0. 00 25.06 25.06 25.06 0. 00 EBITDA 2493.66  3225.30  4047.51  4988.88  5952.37
H AR R 129.89 139.56 138.56 137.56 136. 46 EPS (1) 2.13 2.86 3. 61 4.46 5.36
R kAT 3094.16  3310.91 3672.53  3983.19  4396.50
E 35381 37.38 41.34 47.22 54.77 63. 66
A 800. 00 800. 00 800. 00 800. 00 800. 00 i 2022A 2023A 2024E 2025E 2026E
FANR 1261.39  1261.39  1303.53  1303.53  1303.53 ARKEEH
@A E 4867. 31 6275.12  8125.50 10252.19  12752.91 B AN (%) 19.59 22.07 21.00 20. 05 18.23
)3 B AN S AL AR A 6928.69  8336.51  10229.03 12355.72  14856. 44 A A8 (%) 25.28 32.17 26. 49 23.51 19.99
Rt Al RS 10060.23  11688.76  13948.79 16393.68 19316.61 )3 B B 8) 4 A (%) 22.97 34.17 26.34 23.58 20. 01
H Ak A
AERER A ERENO) 68.02 71.37 7355  74.93 75.73
SHEE 2022A 2023A 2024E 2025E 2026E A AIE %) 30.97 34.04 35.55 36.59 37.14
Z2EEHAER 1839.97  2197.66  3008.36  3510.34  4029.09 ROE (%) 24. 61 27. 44 28.26 28.91 28.85
A 1708.34  2292.82  2896.26  3579.43  4295.55
A 18 e 4K 214. 58 219. 51 244.05 294. 45 322.51 sk
" 4% A -1.43 -8.41 -9.25 -14.53 -20. 30 FE R E %) 30.76 28.33 26.33 24.30 22.76
#F MK -75.77 -73.86 -73.47 -74.37 -73.90 % Qe E (%) 0. 00 0.77 0. 68 0. 63 0.54
FERELH -40.54  -203.88  -153.72  —368.04  -606. 66 AR 2.62 2.87 3.19 3.57 3.90
HibzE e 34.80 -28.52 104. 50 93. 40 111.89 # Ak 1.27 1.45 1.77 2.10 2.38
B EHRER -767.13  -247.21 -329.50 -251.08  -243.39 Bz S
FALE 416.53 575. 31 294. 88 253.17 275.93 BR RS 0.59 0. 62 0. 63 0. 64 0. 65
KA 334. 47 -248.59 74.01 15.76 -0.59 2K 3K JE) 4 108. 51 151. 60 180. 02 179.38 178.14
H AT LR -16.13 79.51 39. 40 17.85 31.95 AT TR 3K B 4 2.92 3.21 3.42 3.36 3. 41
FEREHAER ~724. 41 -856. 77 -988.04 —1430.44 -1767.79 AR ()
R ir E 0. 00 0. 00 0. 00 0. 00 0. 00 R GRATH) 2.13 2.86 3. 61 4.46 5.36
KA 0. 00 25.06 0. 00 0. 00 -25.06 R AR GRATE) 2.30 2.75 0. 00 0. 00 0. 00
R 0. 00 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 8. 66 10. 42 12.79 15. 44 18.57
AN ARIG Ao -80. 86 0.00 42.15 0. 00 0.00 i
AT ALK -643.55  -881.83 -1030.19 -1430.44 -1742.73 P/E 24.29 18.11 14.33 11. 60 9. 66
LA 34 o 3R 348.43  1093.67  1690.83  1828.82  2017.91 P/B 5.98 4.97 4.05 3.35 2.79
EV/EBITDA 15. 06 11.65 9.28 7.53 6. 31
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IR

(1) 23 rEe X (2) Frdirsg e 3L

EN - RfvEkba T AR 15% 0 E HH AT LARERIMLT AR 10% % £
HH M3k e AR 3 R AR AT 5%5 15%2 1]

BA  mAhakiatet Rk HA T-5%5 5% )

F i Rkt S T AR A H 5% A L

P

e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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